UNITED STATES ‘
O SECURITIES AND EXCHANGE COMMISSION OMB APPROVAL
Ao Proe seg Washington, D.C. 20549 OMB Number:  3235-(0076
Setiion Expires:  January 31, 2009
Pt TEMPORARY Estimated  average  burden
VIR IRY '.‘-‘-511" FORM D hours per response. .......4.00
NOTICE OF SALE OF SECURITIES
Wasiiington, 0C PURSUANT TO REGULATION D,
~101 - SECTION 4(6), AND/OR
UNIFORM LIMITED OFFERING EXEMPTION
Name of Offering {0 check if this is an amendment and name has changed, and indicate change.)

HHF Equity Fund I, LLC Units representing limited liability company interests

Filing Under (Check box{es) thatapply): O Rule 504 O Rule 505 M Rule 306 [ Section 4(6) O ULOE
Type of Fiting: [ New Filing O Amendment

A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer

09035049

Name of Issuer (0 check if this is an amendment and name has changed, and indicate change.)
HHF Equity Fund I, LLC

Address of Executive Offices {Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code) |
3660 Waialae Ave, Ste 210, Honolulu, HI, 96816 (808) 738-0800

Address of Principal Business Operations (Number and Street, City, State, Zip Code) Fﬁ@@@ﬁ@dmg Area Code)

(if different from Executive Offices)
Brief Description of Business —HARZ6 W ——
Low-income residential rental property investments and related activities. THOMSON REUTERS

Type of Business Organization

O corporation 03 limited partnership, already formed B other (please specify): limited liability
[0 business trust O limited partnership, to be formed company
Month Year

Actual or Estimated Date of Incorporation or Organization: ED K EB] ® Actual O Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S, Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS Note: This is a special Temporary Form D (17 CFR. 39.500T) that is available to be filed instead of Form D (17 CFR
239.500) only to issuers that file with the Commission a notice on Temporary Form D (17 CFR 239.500T) or an amendment to such a notice in paper
format on or after September 15, 2008 but before March 16, 2009. During that period, an issuer also may file in paper format an initial notice using
Form D (17 CFR 239.500) but, if it does, the issuer must file amendm i CFR 239.500) and otherwise comply with all the
Tequirements of § 2305037, KWW‘HN Py

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exception under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or
15 U.S.C. 77d(6),

When To File: A notice must be filed no later than 15 days after the first sale of securnities in the offering. A notice is deemed filed with the U.S.
Securitics and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, il reccived at that address
after the date on which it is duc, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securitics and Exchange Commission, 100 F Street, N.E., Washington, D.C. 20549,

Copies Required: Two (2) copies of this notice must be filed with the SEC, one of which must be manuaiiy signed. The copy not manually signed must
be a photocopy of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any
changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B.

Part E and the Appendin need not be filed with the SEC.

Fifing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. [ssuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales
are to be, or have been made, If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shalt
accompany this form, This notice shafl be filed in the appropriate states in accordance with state law, The Appendix 1o the notice constitutes a pan of’
this notice and must be completed.

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, faiture
to file the appropriate federal notice will not result in a loss of an available state exemption unless such exemption is
predictated on the filing of a federal notice.

SEC 1972(9-08) Persons who respond to the collection of information contained in this l1of8
form are not required to respond unless the form displays a currently
valid OMB control number,
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2. Enter the information requested for the following:

» Each promoter of the issuer, if the issuer has been organized within the past five years;

» Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity
securities of the issuer.
* Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

e Each general and managing partner of partnership issuers.

Check Box({es) that Apply: Promoter O Beneficial Qwner [0 Executive officer Q Director ® General and/or
Managing
Partner/Manager of LLC

Full Name (Last name first, if individual) Hawaii Housing Finance, LLC

Business or Residence Address {Number and Street, City, State, Zip Code) 1660 Waialae Ave, Ste 210, Honolulw, HI 96816

Check Box(es) that Apply: (I Promoter O Beneficial Owner [0 Executive officer Director/ O General and/or
Member of  Managing Partner
of LLC

Full Name (Last name first, if individual) Stacy L. Sur

Business or Residence Address (Number and Street, City, State, Zip Code) c/o Hawaii Housing Finance, LLC
3660 Waialae Ave, Ste 210, Honolulu, HI 96816

Check Box(es) that Apply:  [] Promoter O Beneficial Owner ([ Executive officer Director/ (0 General and/or
Member of Managing Partner

of LLC
Full Name {Last name first, if individual) Donald L. Farleton
Business or Residence Address (Number and Street, City, State, Zip Code) ¢/o Hawaii Housing Finance, LL.C
3660 Walalae Ave, Ste 210, Honolulu, HI 96816

Check Box(es) that Apply: O Promoter E Beneficial Owner (0 Executive officer O Director O General and/or

Managing Partner
Full Name (Last name first, if individual) Central Pacific Bank
Business or Residence Address (Number and Street, City, State, Zip Code) 220 South King Street, 3" Floor, Honolulu, HI 96813
Check Box(es) that Apply: O Promoter Beneficial Owner [0 Executive officer B2 Director [0 General and/or

Managing Partner
Full Name (Last name first, if individual) First Hawaiian Bank
Business or Residence Address (Number and Street, City, State, Zip Code) P.O, Box 3200, Honolulu, HI 96847
Check Box(es) that Apply: [0 Promoter @ Beneficial Owner O Executive officer O Director O General and/or

Managing Parmer
Full Name (Last name first, if individual) Hawaii National Bank
Business or R;sidencc Address (Number and Street, City, State, Zip Code) P.O. Box 3740, Honolulu, H! 96812 ’
Check Box(es) that Apply: O Promoter {0 Beneficial Owner [0 Executive officer O Director [ General and/or

of GP Managing Partner

Full Name (Last name first, if individual)

Business or Résidence Address {Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)

Page 2 of 8
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[ iy T R i L B INVORMATION. ABOUT OFFERING

L .
Yes No
1. Ilas the issuer suld, ur does the issuer intend to s¢ll, to non-aceredited investors in this offering? ... [J K
Answer also in Appendix. Column 2. il filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? o S‘sa 000
Yes No
3. Does the offering permit joint ownership of a single unit? O K

4. Enter the information requested for each person who has been or wil! be paid or given, directly or indirectly. any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering.
tf a person o be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state
or states. Iist the name of the broker or dealer. Tf more than five (5) persons to be listed are associated persons of such
a broker or dealer, you may sct forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, Stawe, Zip Code)

Name of Associated Broker or Dealer

States in Which Person listed Has Solicited or Intends to Solicit Purchasers
(Check ~All States™ or check individual SIates) v ] Al Stales

GO (k] [az) [aR]

K R EIE
EIEIEE]

EElH]
BlElEl
31313
£ ElF]
RIEIEIB]
HEFIH
EIEIEE
EIEIEIR)
EIEEIE]
ERIEIE]
A131313

Full Name (L.ast name first. if individual)}

Rusiness or Residence Address (Number and Street, City, State, Zip Code}

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends 1o Solicit Purchasers

{Check “All States™ or check individual States) ... L) All States

G [axl  [az]  [ax]

ElElF]
31313
Bl ElEl
2ElE
HEIEIB
HIEIEIB
S ER
31513
131313
S13131
EIRIEIE]
131313
3131313

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code})

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States™ or check INAIvIdUAl SEALES) ..o et et ete et ensbmes e senebmsessassransen [] All States

laz}  [ar] [cal [co) [col
Ga] (ks K  [al [ME
(nv]  H (nd M [NY]
ol [N Oxt Od GO

elElElE
KEElE)
FIEElE]
A3
Bl EIElBl

[w Al

{Use blank sheet. or copy and use additional copies of this sheet. as necessary.)
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I. Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0” if the answer is "nane” or “zero.” I the transaction is an exchange offering. check
this box ] and indicate in the columns below the amounts of the securities offered for exchange and

already exchanged.

Aggregate Amount Already
Of¥ering Price Sold

57 SOOI, | 0 s 0
s O s O

Type of Security

(3 Common [T} Preferred

Convertible Securities {(including Warmantd) ... st § 0 $ 0

Partnership Intcrests ... 0 $ 0
Other (Specify Units represen_}ng limited 1iabilit¥ﬂcompany ____513,000,000512,000,000

tetegtys™
.....513,000,000512,000,000

TOUB ettt sttt e b e st ran e s b eeasa e rar et enatan

Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of sccredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate

the number of persons who have purchased securilics and the aggregate dollar amount of their

purchases on the total lines. Enter 0" if answer is “none™ or “zero.”
Aggregale

Numbet Dollar Amount

Investors of Purcheses

Accredited Investors... 3 s 12,000,000

NON-BCCREdited INVESIONTE .c.oo..eoceeero e evscras s srsans st ssssssasssrssrassttres et 0 s 0
Total (for filings under Rule 504 0nly) ... e sara s aea e s
Answer also in Appendix, Column 4, if filing under ULOE.

3. IMihis filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the lypes indicated, in the twelve (12} months prior to the
first sale of sccurities in this offering. Classify securities by type listed in Part C — Question 1.

Type of Doltar Amount

Type of Offering Security Sold

Rule 505
ReGUIBLION A ..o e

4 8. Fumish a stetement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating soicly to organization expenses of the insurer.
The information may be given as subject 1o future contingencies. 1f the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.

Lo ™ T YN

Printing and ENGRAVING COSIE ... oo oo ecniriieeans s ossesnt e s ors et s s ennss b6 e s e 4 an s e e ae
LB FRES ...ttt e b scr b am s e SRS eSS RRAeRO4 Ak bt st et e raseen
ACCOUNLING FOBS oottt b bbb s b0 e et

Sales Commissions (specify finders’ fees scperately) ...................

Lo T T~ T N ¥ ' Y
Olo|C|lo|l ool o

Other Expensces (identify)

O OD0Ooocao

TOUAl ...t cerre s e

Page 4 of 8




“"p"’

:—an

b.  Fnter the difTerence between the aggregate offering price given in response to Part C — Question |
mdtoulexpuuelﬁnllltdmrupumlol’mc — Question 4.a. This difTerence is the - ndjuswdsmu

proceeds to the issuer.”

\--h‘l ‘\-{\Eg’ﬂ_ vl & oLy M 4k
§

asv&mu.w ‘ » M A= 7]

G A VP A PO o Poopioa T L

DA R R

$12,000,000

3. Indicate below the amount of the adjusted gross proceed to the issuer used or proposed 1o be used for
cach of the purposes shown. 1f the amount for any purpose is not known, furnish an estimate and
check the box to the left of the estimate. The total of the payments listed must equal the adjusted gross
procecds to the issuer sei forth in response 10 Part C — Quesiion 4.b above.

PUPCRESE OF PR ESLALE ...ttt e eetna st b ae et s b anna b e be e e beren e et rmn s erere s aneren

Purchase, rental or leasing and installation of machinery

and cquipment ...

Payments 10

Officers,
Directors, & Payments Lo
AlTilistes Others

®15890,000 OO 0
gs__9 os_°

~gs__9 Os_0

Construction or leasing of plant buildings and facilities ..............cococvenniiciine e [ § 0 0os 0
Acquisition of other busingsses (including the value of securities involved in this

offering that may be used in exchange for the sssels or securitics of another

TISUET PUTSURDE £0 B MIBTRETY (.ot ceermt et mee enenss st st rsaseas e asm s b e st sm s rre b bbb n st s s 0 Oos 0
Repayment OF IndEBIEADESS ...........cocrworcnsiccsmonssessssicnotesssesnssimntosirsccssssssnssen (] 50 0os__0

WOPKIng CRPIBI .......ooovvviriecetrntct s erres s e ea s e rerr s b b ran s s 0 ®Ss 210,000
Other {specify): Investments in operating partnerships owning gs_09 310,900,000

low Income projects

COIUMI TOLRIB ... eeveee e e resnee e s e et s e sas s saes e b sbs e s neasbbse e b oe s mae b s son s e ae b et 04800 namtssssnes srsbtonen

Total Payments Listed {column totals added) ... ieiicnninies ittt rest s sssis v

_,,,.4'

P

~0s__0 Os__9

£)5.890,000 [3sl1,110,000

g]$.12,000,000

L\‘Li.—f:‘ rett S

._a"ﬁtu.{“{..%'&- aﬂ‘k’n ‘aM‘-"’ R

The issuer has duly caused this notice 1o be signed by the undersigned duly suthorized person. I this notice is ffled under Rule 505. the following
signature constitutes an undentaking by the issuer 10 fumish to the U.S. Securities and Exchange Commission, upon written request of its s1afT,
the information furnished by the issuer o any non-accredited investor pursuant 10 paragraph (bX2) of Rule 302.

{ssuer nmorTy )
HHF Equity Pund I, LLC

By: Hawai{ Housing Finance, LLC, Manager <=

Signat

M —

Date

February \Y 2009

Name of Signer (Print or Type)

Stacy L. Sur

Title of Signer (Print or Type)
Member of the Manager

ATTENTION

latentions! mistatements or omissions of fact constituts federal triminal violations. {See 18 U.S.C. 1081,)

Page 5 of 8
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. Is any party described in 17 CFR 230.262 prcscmiy iuhjccl to any ul the disqualitication Yes No
provisions of such rule? ... s L |

See Appendix, Column 5, for state responas.

2. The undersigned issuer hereby undertakes to fumish to any state administrator of any state in which this notice is filed u notice on Form
D (17 CFR 239.500) at such lime3 as required by siate law.

3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the
issuer to offerees.

4.  The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied 10 be entitled to the Uniform
limited Offering Exemption (ULOE) of the state in which this notice is filed and understands thet the issuer claiming the availubility
of this exemption has the burden of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be truc and has duly caused this notice 1o be signed on its behalf by the undersigned
duly authorized person.

HHF Equitacrdtin ot TR ¢ ign Date 8/
By: Hawaii Housing Finance, LLC, Manager| : February ‘ 2009

Name (Print or Type) Title {Print or Type)
Stacy L. Sur Member of the Manager
Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form
D must be manually signed. Any copics not menually signed must be photocopies of the manuaily signed copy or bear typed or printed signatures.
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" APPENDIX.

e e b1 o Tan ,}~‘;}'

T e

hi
.

Intend to sell to
non-accredited
investors in State
(Part B-ltem 1}

3

Type of security
and aggregate
offering price
offered in state

(Part C-ltem 1)

T T L TS N

Type of investor and
amount purchased in State
{Part C-Item 2)

5

Disqualification under
State ULOE (if yes,
attach explanation of
wajver granted)
(Part E-Item 1}

State

Yes No

Number of
Accredited
Investors

Number of
Non-Accredited
Investors

Amount Amount

Yes No

AL

AK

AR

CA

co

DE

FL

GA

HI

Units representing
limited liability
company interests -
$13,000,000

$12,000,000 0

M1

MN

MS

MO

MT

NE

NV

NH

NJ

NY

NC

Page 7 of 8
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> APPENDIX ~ -

e my

[ntend to sell to
non-accredited
investors in State
(Part B-ltem 1)

3

Type of security
and aggregate
offering price
offered in state

{Part C-ltem 1)

4

Type of investor and
amount purchased in State
(Part C-ltem 2}

5

Disquaiification under
State ULOE (if yes,
attach explanation of
waiver granted)
(Part E-ltem 1}

State

Yes No

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount Yes

No

ND

OH

OK

OR

PA

SC

sD

T

uT

vT

VA

WA

wv

wl

wY

PR
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